.S2) 2023 Eéﬁiﬁiﬁﬁél_ - . v

o, .

> Ef¥: 2023 F8 B 25 H, A& 2023 FHFERS, 23F H1 2F
SCHN 7.12 1275, Bltb+ 14.75%; SEIRIAEH%F) 0.84 {273, L+ 80.06%;
SCHAN3ESF) 0.75 1275, BEE+100.12%, DEERE, Q2 NS 3.83
1Z7T, BEL+25.38%, itb+16.41%; SCIARHEF 0.47 {Z7T, [EtL+48.8%,
IREE+27.03%; SLBUNIESF) 0.43 (27T, [EEL+72.85%, 3tb+ 34.38%., =&
AREABDSRFETUE.

> E&EkEktl, ERERRBEE. A0NERREEZEEEES T
Wz—, EEEENRANEFTIIE. FARRESMNE, A9E5EBG2FEE
FERRMIRFGEFORE, F—ENminiiEiel. BRiameseEe. HE.
[EE. XE. EREENIMIZKIEsE CREMHIEREEL T KPRIFNEIE
XR, AREBERFRSBEREIEIE. AP REERE: LEEFPIIXR
WERRE, BINEFEEK, EAES, #EAEBNERRESIEXRERNE
B, AEEFHRVER, AATEWSKREHERE, KPERFSIEFERYE
FFFEFOABEAHFIERER. TFEFN &SR SEEERAIMHE,
BT AR R RORNEN, WA B0 5.

> BiSHinERER, BAMALSERRN. QNSRBI AREHEX
RY. KR, KEBEROEESE, MR TR EES, BHERN—
WEREETm, OCREESREBUTIE: 1) BoitetRF, SCHABER
#H, 2) (RESETIZES T aETEIREFERX S SRR,
D TR RPN, 3) BT TIREHEX—PR, EFXER.
23 F H1 RBEISREESHERAEI 1.64 (27T, BELL+34.09%; LR~
EA LR 25.63%, EIEL+3.25Pcts; S IEELEERNERSN 23.47%, FE
+7.50Pcts, 1EEUIESRF=MIEE 2.85 Pcts IFEFZFEMLE., BRINBEOHEELZR
FRELEEHAR. EEH. BNNABENIEN, IH—EhEERTHIEE
T RIFRIEH,

> SEHTEREISE K, MURMMBBENE. Mo H, BE 6 BATEER
HAFHURIAR 30 B E, BRIna&&ky ~EEeHE, IESRESE
MesFrmE, HPErr-SEBumBESBITF 2024 5 3 BlKS 6 BlKAIT
T, BEESHTEERNFES K, AR NEEFEMT.

> RSB T AE 23-25 IR 21.34/34.05/44.49 {2, A%F)
73 2.54/4.00/5.15 12, X3RL PE /3 20/13/10, ~aE)hiE&ERkEll, ik
RFF-gy KEETRMAREH, BEREARISHNEEE HNTHEHEIT
1mE, 4T EE TR

> RBEIRR: FEMERINMEREIKE. THATLESERMNGESE.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 1249 2134 3405 4449
BEER (%) 10.3 70.9 59.5 30.7
PNEEASRFREMNE (FHTT) 116 254 400 515
BEER (%) 45.1 119.6 57.6 288
FRKE (5T) 0.96 2.12 3.34 4.30
PE 45 20 13 10
PB 2.7 24 2.0 1.7

= HERSITLR
LBINE: 43.24 5T

'
SHRIm IPKER
HAHES:  S0100521100006
EEiE: 021-60876734
HRAE - dengyongkang@mszg.com
oRm  BER
HAHES:  S0100522070002
EEiE: 021-60876734
HRAE - guoyanchen@mszg.com
SFIm REH
HAHES:  S0100522120001
EEiE: 021-60876734
HIf7=H zhubiye@mszqg.com

ARENE #FEHE
HUGER:  S0100122060013

BRERR: Wind, REIESARFERN; (E: & 2023 F 8 B 25 BKEN)

EHIE: 021-60876734
HIfi=H linyutao@mszg.com
RS

11BRERAD (301168.5Z) 22 FEFIRK 23 F
—ERIT: WEFFSTEE, Fae SKINE R
Skih{i7-2023/04/25

2 BRERMD (301168.5Z) 2022 F=ZFR=
i BRBENEZIET, PR KT EIR-2
022/10/25

3ERERD (301168.5Z) 2022 FHEFRA
Q2 BRIREHKIEKNE, HaEERINE
2F-2022/08/26

ABRRMD (301168.52) FRERS: &R
WERW, HEEEEINERT-2022/07/1
2

S5 BRERD (301168.SH) 2021 FiRK 202
2 F—HRT: BEERHANCK, AREF
BEBE-2022/04/27

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES

ERAD(301168)/E8 IR E KATRER

KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 1249 2134 3405 4449 FEAREED (%)
S22 1052 1685 2720 3585 BN ERER 10.28 70.92 59.52 30.66
Bl RN 4 6 10 13 EBIT g 7.07  187.32 54.86 28.98
HEZA 3 6 9 11 SRR 4508  119.57 57.59 28.75
SHEER 34 60 95 124 BFIEEN (%)
ARz 52 107 153 178 ESES 15.72 21.06 20.10 19.42
EBIT 98 280 434 560 e 9.27 11.90 11.76 11.59
552 -20 -4 -6 -6 REFIERER ROA 4.02 6.88 8.18 8.56
GARAIELAES -5 -5 0 0 EEFE ISR ROE 5.95 11.55 15.40 16.55
BRI 11 0 0 0 e

EdVFiE 130 279 440 566 mEntER 2.73 2.06 1.75 1.69
SNz -2 0 0 0 EREELER 2.34 1.73 1.43 1.38

s 128 279 440 566 MEtr=x 0.87 0.76 0.54 0.57
FRiERt 12 25 40 51 BrEREER (%) 32.46 40.41 46.91 48.28
F 116 254 400 515 FEWE

HEFBAEFFE 116 254 400 515 MR EERES 125,53  130.00 130.00 130.00

EBITDA 121 321 490 630 SRS 94.82 95.00 90.00 85.00

R 0.47 0.65 0.79 0.81

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 783 1108 1222 1450 SRS 0.96 2.12 3.34 430
VDl SN EL 550 895 1428 1866 BRSE 16.21 18.32 21.66 25.96
TSI 10 17 27 36 BREENSH 2.27 2.81 3.46 4.41
=7 322 445 680 846 BT 0.10 0.10 0.10 0.10
HAtimahar= 783 528 597 654 {&ES

mEnErEait 2447 2993 3954 4852 PE 45 20 13 10
KEBRAUR 2R 0 0 0 0 PB 2.7 24 2.0 1.7
B 220 385 584 791 EV/EBITDA 3434 12.93 8.48 6.59
i 43 53 53 53 REWEER (%) 0.23 0.23 0.23 0.23

ERahiE~ ST 433 697 941 1171

wEeEgit 2879 3690 4896 6023
SEHRMEER 20 20 20 20 mMEKER (BHR) 2023E  2024E  2025E
IR E VS EL 837 1357 2116 2689 VBRI 116 254 400 515
Hitifiantalk 40 77 124 163 | BFOREE 23 41 55 70

mshaRat 897 1455 2260 2872 BinR&E 138 37 -42 -58
HRMER 0 0 0 0 SEENMET 273 337 415 529
Efth<HAtA R 38 37 37 37 BAFX -178 -310 -300 -300

E| Sl 38 37 37 37 A -492 300 0 0

GafRat 935 1491 2296 2908 IREENIER -678 -10 -300 -300
BRA 120 120 120 120 PR E 0 0 0 0
DRI S 0 0 0 0 REEE 20 =1 0 0

BEFEE ST 1945 2199 2599 3115 ERENMER 5 -2 -1 -1

GRMREFN ST 2879 3690 4896 6023 MEFHE -399 325 114 228

BEERR: ARNE. REIESHREIUL

RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 2



SENT;

MINSHENG SECURITIES 1BRAZD(301168)/EB IR FNFsER
PrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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